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volved waiting, self-denial, and eelf-sacrifice ; and 
thus far in human history those are the rarest 
products of an improved political condition. Few 
nations, np to this time, have been able to exercise 
these virtues ; and France was not then one of 
those few. 

There was a general looking about for some short 
road to prosperity ; ere long, the idea was set afloat 
that the great want of the country was more of the 
circulating medium ; and this was speedily followed 
by calls for an issue of paper money. The Minister 
of Finance at this period was Necker. In financial 
ability he was acknowledged among the great bank- 
ers of Europe; but he had something more than 
financial ability : he had a deep feeling of patriot- 
ism and a high sense of personal honor. The diffi- 
culties in his way were great, but he steadily en- 
deavored to keep France faithful to those financial 
principles which the general experience of modern 
times had established as the only path to national 
safety. As difficulties arose, the National Assembly 
drew away from him, and soon came among the 
members muttered praises of paper money ; mem- 
bers like Allarde and Gouy held it np as a panacea 
— as a way of "securing resources without paying 
interec* " Tin's tkio ~_l A Woi^o . +T,a i'^^.O 
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paper money is the best of operations" ; that " it is 
the most free because it reposes on the will of the 
people " ; that " it will bind the interests of the citi- 
zens to the public good." 

The report appealed to the patriotism of the 
French people with the following exhortation ; 
" Let us show to Enrope that we understand our 
own resources ; let us immediately take the broad 
road to our liberation, instead of dragging ourselves 
along the tortuous and obscnre paths of fragmentary 
loans : " it concluded by recommending an issue of 
paper money, carefully guarded, to the amount of 
four hundred million francs. The next day the de- 
bate begins. M. Martineau is lond and long for 
paper money. His only fear ia, that the committee 
has not authorized enough of it ; he declares that 
business is stagnant, and that the sole cause is a 
want of more of the circulating medium ; that 
paper money ought to be made a legal tender ; that 
the Assembly should rise above the prejudices 
which the failure of John Law's paper money had 
caused. Like every supporter of irredeemable 
paper money before or since, he seems to think that 
the laws of Nature have changed since previous dis- 
astrous issues. He says : " Paper money under a 
despotism is daneerous: it favors corruption : but 
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Oratory prevailed over science and experience. 
In December, 1789, came the first decree. After 
much discussion it was decided to issue four hun- 
dred million francs in paper money, based upon the 
landed property of the nation as its security. The 
deliberations on this first decree, and on the bill 
carrying it into effect, were most interesting ; prom- 
inent in the debate were Necker, Dupont, Maury, 
Cazales, Bailly, and many others hardly inferior. 
The discussion was certainly very able ; no person 
can read it at length in the Moniteur, or even in the 
summaries of the parliamentary history, without 
feeling that English historians have done wretched 
injustice to those men who were then endeavoring 
to stand between France and ruin. 

At last, in April t 1790, the four hundred mil- 
lion francs were issued in assignats — paper money 
secured by a pledge of productive real estate, and 
bearing interest to the holder at three per cent. No 
irredeemable currency has ever claimed a more sci- 
entific and practical guarantee for its goodness and 
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Government into the midst of the people, trade 
■was revived, and all difficulties seemed past The 
anxieties of Necker, the prophecies of Bergasse, 
Maury, and Cazalos, seemed proven utterly futile. 
And, indeed, it is quite possible that, if the national 
authorities had stopped with this issue, few of the 
evils which afterward arose would have been se- 
verely felt ; the four hundred millions of paper 
money then issued had simply taken the place of a 
similar amount of specie. But soon there came 
another result : times grew less easy ; by the end 
of August, within four months after the issue of 
the four hundred million assignats, the Government 
had spent them, and was again in distress.* The 
old remedy immediately and naturally occurred to 
the minds of men. Thoughtless persons through- 
out tho country began to cry out for another issue 
of paper; thoughtful men then began to recall 
what their fathers had told them about the seduc- 
tive path of paper-money issues in John Law's 
time, and to remember the prophecies that they 
themselves had beard in the debate on the first 
^iesiie of assignats less than six months before. 

In that debate, as we have seen, Maury and Ca- 

* Von Sybel, History of the French Revolntion, vol i, p. 
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America, in every modern civilized nation. In his 
letter to Cerntti, written in January, 1789, hardly 
six mouths before, he spoke of paper money as " a 
nursery of tyranny, corrnption, and delusion ; a 
veritable debauch of authority in delirium." In 
his private letters written at this very time, which 
were revealed at a later period, he showed that he 
was fully aware of the dangers of inflation, but he 
yielded to the pressure : partly because he thought 
it important to relieve the treasury at once ; partly 
because he thought it important to sell the Govern- 
ment lands rapidly to the people, and so develop 
speedily a large class of small landholders, pledged 
to stand by the Government which gave them their 
titles ; partly, doubtless, from a love of immediate 
rather than remote applause ; and wholly in a vague 
hope that the severe, inexorable laws of finance, 
which had brought heavy punishments upon gov- 
ernments emitting an irredeemable currency in 
other lands, at other times, might, in some way, 
be warded off from France, at this time.* 

The question was brought up by Montesquiou's 
report on the 27th of August. This report, though 
somewhat noncommittal, leaned, on the whole, to- 

* For Mirabeau's real opinion on irredeemable paper, see 
letter to Cerntti, in leading article of the Moniteurj also 
Mi'moires de Mirabeau, vol. vii, pp. 23, 24, and elsewhere. 
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there timet be one more large issue of paper, guar- 
anteed by the national lands and by the good faith 
of the French nation. To show how practical the 
system is, he insists that just as soon as paper money 
shall become too abundant it will be absorbed in . 
rapid purchases of national lands; and a very 
striking comparison is made between this self- 
adjusting, self-converting system and the rains de- 
scending iu showers upon the earth, then in swell- 
rig rivers discharged into the sea, then drawn up 
n vapor, and finally scattered over the earth again 
n rapidly fertilizing showers. He predicts that the 
members will be surprised at the astonishing sue* 
cess of this paper money, and that there will be 
none too much of it.* 

His theory grows by what it feeds upon, as the 
paper-money theory lias always done ; toward the 
close, in a burst of eloquence, he suggests that as- 
signats be created to an amount sufficient to cover 
the national debt, and that all the national lands be 
exposed for sale immediately, predicting that pros- 
perity will thus return to the nation, and that all 
classes will find this additional issue of paper 
money a great blessing. 

This speech was frequently interrupted by ap- 

# Moniteur, August 28, 1190. 
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saying that " paper money is the emetic of great 
Btates." * 

ISoutidoux follows in favor of paper money, and 
calls the assignats " un papier terre" or land eon- 

;jj|.:|; verted into paper. Boisandry answers vigorously, 

and foretells evil results. Pamphlets continue to be 

111::;! issued, among them one so pungent that it is 

brought into the Assembly and read there. The 
truth which it brings out with great clearness is 
that doubling the quantity of money or substitutes 
for money in a nation simply increases prices, dia- 
tnrbs values, alarms capital, diminishes legitimate 
enterprise, and so decreases the demand both for 
products and for labor ; that the only persons to be 
helped by it are the rich who have large debts to 
pay. This pamphlet was signed " A Friend of the 
People." It was received with great applause by 
the thoughtful part of the Assembly. Dnpont, who 
# had stood by Keeker in the debate on the first issue 
of assignats, arises, avows the pamphlet to be his, 
and says sturdily that he has always voted against 
the emission of irredeemable paper and always 
will. 

But far more important than any other argu- 
ment against inflation was the speech of Talleyrand. 

•See Moniteur, August 29, 1700. 
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time, showing that Law was at first considered a pa- 
triot and friend of humanity ; in vain did he hold np 
to the Assembly one of Law's bills, and appeal to their 
memories of the wretchedness brought on France 
by them ; nothing conld resist the eloquence of 
Mirabeau. Barnave follows; says that "Law's pa- 
per was based npon the phantoms of the Mississippi ; 
ours upon the solid basis of ecclesiastical lands," and 
proves that tbe assignats can not depreciate further. 
Prudhomme's newspaper pours contempt over gold 
as security for the currency, extols real estate as the 
only true basis, and is fervent in praise of the con- 
vertibility and self-adjusting features of the pro- 
posed scheme. In spite of all this plausibility and 
ijli'i i eloquence, a large minority stood firm to their ear- 

lier principles ; but on tbe 29th of September, by a 
vote of 508 to 423, the deed was done ; a bill was 
!i |ij| passed authorizing the isBue of eight hundred tnil- 

]■■! lions of new assignats, but solemnly declaring that 

in no case should the entire amount put in circu- 
lation exceed twelve hundred millions. To make 
assurance doubly sure, it also provided that, as fast 
as the assignats were paid into the treasury for land, 
they should be burned ; and thus a healthful con- 
traction be constantly maintained. 

Great were the plaudits of the nation at this re- 
Jief. Rejoicings were heard on every side. Among 
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reasons why the aasignats can not be depressed ; 
and speaks of the argument against them as " vile 
clamors of people bribed to affect public opinion." 
He says to the .National Assembly, " If it is neces- 
sary to create five thousand millions and more of 
Bl |; thiB paper, decree such a creation gladly." He, 

jji'i too, predicts, as Mirabeau and others had done, the 

ijjjjj time when gold will lose all its value, sinee all ex- 

! "' changes will be made with this admirably guaran- 

j[:|ii I teed paper, and therefore that coin will come ont 

||;;.j from the places where it is hoarded. He foretells 

(![:■ prosperous times to France in case these great 

j issues of paper are continued, and declares this 

"the only means to insure happiness, glory, and 
;■ liberty, to the French nation." 

France was now fully committed to a policy of 
|| ] inflation ; and, if there had been any doubt of this 

before, it was soon proved by an act of the Gov- 
ernment, very plausible, but none the less signifi- 
cant, as showing the exceeding difficulty of stopping 
a nation once in the full tide of a depreciated cur- 
rency. The old cry of the "lack of a circulating 
medium " broke forth again ; and especially loud 
were the clamors for more small bills. ThiB re- 
sulted in an evasion of the solemn pledge that the 
I' circulation should not go above twelve hundred 

millions, and that all assignats returned to the 
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of a similar law in natural philosophy. If a mate- 
rial body fall from a height, its velocity is accel- 
erated, by a well-known law in physics, in a con- 
stantly increasing ratio : so in issues of irredeemable 
currency, in obedience to the theories of a legisla- 
tive body, or of the people at large, there is a natu- 
ral law of rapidly increasing issue and depreciation. 
The first inflation bill was passed with great diffi- 
culty, after a very sturdy resistance, and by a ma- 
jority of a few score out of nearly a thousand 
votes; but you observe now that new inflation 
measures are passed more and more easily, and you 
will have occasion to see the working of this same 
law in a more striking degree as this history de- 
velops itself. 

Nearly all Frenchmen now became desperate 
optimists, declaring that inflation is prosperity. 
Throughout France there came temporary good 
feeling. The nation was becoming fairly inebriated 
with paper money. The good feeling was that of a 
[ ,. , drunkard after his draught ; and it is to be noted, as 

a simple historical fact, corresponding to a physio- 
logical fact, that, as the draughts of paper money 
came faster, the periods of succeeding good feeling 
grew shorter. 

Various bad signs had begun to appear. Imme- 
diately after this last issue came a depreciation of 
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homme's newspaper, Lee Revolutions de Paris, of 
January 17, 1791, which declared that "coin will 
keep rising until the people have hnng a broker." * 
Another popular theory was that the Bourbon fam- 
ily were in some miraculous way drawing off all 
solid money to the chief centers of their intrigues 
in Germany, f 

Still another favorite idea was that English emis- 
saries were in the midst of the people, instilling no- 
tions hostile to paper. Great efforts were made to 
find these emissaries, and more than one innocent 
person experienced the popular wrath, under the 
supposition that he was engaged in raising gold and 
depressing paper.J Even Talleyrand, shrewd as he 
was, insisted that the cause was simply that the im- 
ports were too great and the exports too little.* As 
well might he explain the fact that, when oil is min- 
gled with water, water sinks to the bottom, by say- 
ing that it is because the oil rises to the top. This 
disappearance of specie was the result of a natural 
law as simple and sure in its action as gravitation : 
the superior currency had been withdrawn because 

* See also De Gonoourt, Socle 1 \A Francaise, for other explana- 

f See Lea Revolutions de Paris, vol. ii, p. 218. 
X See Challamel, Les Prancais sous la Revolution ; also 
Senior, On Some Effects ot Paper Money, p. 83. 

* See Buchez and Roux, vol. x, p. 216. 
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Btore their prosperity. The manufacturers were for 
a time deluded, but were at last rudely awakened 
from their delusions. The plenty of currency had 
at first stimulated production and created a great 
activity in manufactures, but soon the markets were 
glutted, and the demand was vastly diminished. In 
spite of the wretched financial policy of years gone 
by, and especially in spite of the Edict of Nantes, by 
which religious bigotry had driven out of the king- 
dom thousands of its most skillful workmen, the 
manufactures of France had before the Revolution 
come into full bloom. In the finer woolen and cot- 
ton goods, in silk and satin fabrics of all sorts, in 
choice pottery and porcelain, in manufactures of 
iron, steel, and copper, they had again taken their 
old place upon the Continent. All the previous 
changes had, at the worst, done no more than to 
inflict a momentary check on this highly developed 
system of manufactures ; but what the bigotry of 
Louis XIV and the shiftlessness of Louis XV could 
not do in nearly a century was accomplished by this 
tampering with the currency in a few months. One 
manufactory after another stopped. At one town, 
Lodeve, five thousand workmen were discharged 
from the cloth manufactories. Every cause except 
the right one was assigned for this. Heavy duties 
were put upon foreign goods. Everything that tar- 
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doubtedly owing to the emancipation of the country 
bankers. If, on the contrary, the new paper is of 
precarious value, as was clearly seen to be the case 
with the French assignats as early as February, 1791, 
it can have no lasting, beneficial fruits. For the 
moment, perhaps, business receives an impulse, all 
the more violent because every one endeavors to in- 
vest his doubtful paper in buildings, machines, and 
goods, which under all circumstances retain some 
intrinsic value. Such a movement was witnessed in 
France in 1791, and from every quarter there came 
satisfactory reports of the activity of manufactures. 
" But, for the moment, the French manufacturers 
derived great advantage from this state of things. 
As their products could be so cheaply paid for, 
orders poured in from foreign countries to such a 
degree that it was often difficult for the manufac- 
turers to satisfy their customers. It is easy to see 
that prosperity of this kind must very 60on find its 
limit. . . . When a further fall in the assignats took 
place it would necessarily collapse at once, and be 
succeeded by a crisis all the mote destructive the 
more deeply men had engaged in speculation under 
the influence of the first favorable prospects." * 



* See Von Sybel, History of the French Revolution, vol. i, 
pp. 281, 283. 
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ished ; and here came an additional cause of misery. 
By this uncertainty all far-reaching undertakings 
were killed. The business of France dwindled into 
a mere living from hand to mouth. This state of 
things, too, while it bore heavily against the inter- 
ests of the moneyed classes, was still more ruinous 
to those in more moderate and, most of all, to those 
in straitened circumstances. With the masses of 
the people, the purchase of every article of supply 
became a speculation — a speculation in which the 
professional speculator had an immense advantage 
over the ordinary buyer. Says the most brilliant 
of apologists for French revolutionary statesman- 
ship, " Commerce was dead ; betting took its place."* 

Nor was there any compensating advantage to 
the mercantile classes. The merchant was forced to 
add to his ordinary profit a sum sufficient to cover 
probable or possible fluctuations in value. And 
while prices of products thus went higher, the wages 
of labor, owing to the number of workmen who 
were thrown out of employ, went lower. 

But these evils, though very great, were small 
compared to those far more deep-seated signs of 
disease which now showed themselves throughout 

* See Louis Blanc, Histoire do la Revolution Pcacgaise, tome 
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the country. The first of these was the obliteration 
of thrift in the minds of the French people. The 
French are naturally a thrifty people; bttt, with 
such masses of money and with Buch uncertainty as 
to its future value, the ordinary motives for saving 
and care diminished, and a loose luxury spread 
throughout the country. A still worse outgrowth 
of this feeling was the increase of speculation and 
gambling. With the plethora of paper currency 
in 1791 appeared the first evidences of that cancer- 
ous disease which always follows large issues of irre- 
deemable currency — a disease more permanently in- 
jurious to a nation than war, pestilence, or famine. 
At the great metropolitan centers grew a luxurious, 
speculative, stock-gambling body, which, like a ma- 
lignant tumor, absorbed into itself the strength of 
the nation, and sent out its cancerouB fibers to the 
remotest hamlets. At these city centers abundant 
wealth was piled up. In the country at large there 
grew dislike of steady labor and contempt for mod- 
erate gains and simple living. In a pamphlet pub- 
lished May, 1791, we see how, in regard to this also, 
public opinion was blinded. The author calls atten- 
tion to the frightful increase of gambling in values 
of all sorts in these words : " "What shall I say of 
the stockjobbing, as frightful as it is scandalous, 
which goes on in P^jjg under the very eyes of our 
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legislators, a most terrible evil, yet under the present 
circumstances a necessary evil ? " The author also 
speaks of these stock gamblers as using the most in- 
sidious means to influence public opinion in favor 
of their measures ; and then proposes, seriously, a 
change in various matters of detail, thinking that 
this would prove a sufficient remedy for an evil 
which had its roots far down in the whole system of 
irredeemable currency.* As well might a physician 
prescribe a pimple wash for a diseased liver. 

Now began to be seen more plainly some of the 
many ways in which an inflation policy robs the 
working classes. As these knots of plotting schem- 
f ers at the city centers were becoming bloated with 

sudden wealth, the producing classes of the country, 
though having in their possession more and more 
currency, grew lean. In the schemes and specula- 
tions put forth by stockjobbers, and stimulated by 
the printing of more currency, multitudes of small 
fortunes throughout the country were absorbed, and, 
while these many small fortunes were lost, a few 
swollen fortunes were rapidly aggregated in the 
city centers. This crippled a large class in the 
country districts, which had employed a great num- 



* See Extrait du Registre des Deliberations de la Section de 
la Bibliotheque, May 3, 1791, pp. 4, 5. 
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The artful plundering of the people at large was 
bad enough, but worse still was this growing cor- 
ruption in official and legislative circles. Out of 
the speculating and gambling of the inflation period 
grew luxury, and out of this grew corruption. It 
grew as naturally as a fungus on a muck heap. It 
was first felt in business operations, but soon began 
to be seen in the legislative body and in journalism. 
Mirabeau was by no means the only example. Such 
members of the legislative body as Jullien, of Tou- 
louse, Delaunay, of Angers, Fabre d'Eglantine, and 
their disciples, were among the most noxious of 
those conspiring by legislative action to raise and 
depress securities for stockjobbing purposes. Brib- 
ery of legislators followed as a matter of course. 
Delaunay, Jullien, and Chabot, accepted a bribe of 
five hundred thousand francs for aiding legislation 
calculated to promote the purposes of certain stock- 
jobbers. It is some comfort to know that nearly all 
concerned lost their heads for it.* 

Mirabeau.and of tho prices paid him, see Reeve, Democracy and 
Monarchy in France, vol. i. pp. 218-220. For a very striking 
caricature published after the iron chest in the Tuileries was 
opened, and the evidence of bribery of Mirabeau revealed, see 
Clmllamel. Mnsee de la Revolution Francaise. vol. i, P. 841. 
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It is true that the number of these corrupt legis- 
lators was Binall, far less thau alarmists led the na- 
tion to suppose, but there were enough to cause 
widespread distrust, cynicism, and want of faith in 
any patriotism or any virtue. ' 

Even worse thau this was the breaking down ot 
. morals in the country at large, resulting from the 
sudden building up of ostentatious wealth in a few 
large cities, aud the gambling, speculative spirit 
fostered in the small towns and rnral districts. 

Tet even a more openly disgraceful result of 
this paper money was to come, and this was the 
decay of any true sense of national honor or good 
faith. The patriotism which the fear of the abso- 
lute monarchy, the machinations of a court party, 
the menaces of the army, and the threats of all 
monarchical Europe, had been unable to shake, was 
gradually disintegrated by this same stockjobbing, 
speculative habit fostered by the new currency. 
At the outset, in the discussions preliminary to the 
first issue of paper money, Mirabeau and others 
who had favored it had insisted that patriotism, as 
well as an enlightened self-interest, would lead the 
people to keep up the value of paper money. The 
very opposite of this was now found to be the case. 
There now .appeared, as another outgrowth of this 
disease, what has aJvpaya been seen under similar 
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it ib enacted that any persona " who by their dis- 
course or writing shall decry the mandate shall be 
condemned to a fine of not less than one thousand 
livres, or more than ten thousand ; and in case of a 
repetition of the offense, to fonr years in irons." It 
was also decreed that those who refuse to receive 
the mandate be fined the first time the exact sum 
which they refuse ; the second time, ten times as 
much; and the third time, be punished with two 
years in prison. But here, too, came in the action 
of those natural laws which are alike inexorable in 
all countries. This attempt proved futile in France, 
just as it had proved futile, less than twenty years 
before, in America.* No enactments could stop 
the downward tendency of this new paper, " fully 
secured," " as good as gold " : the laws that finally 
govern finance are not made in conventions or con- 



On July 16, 1796, the great blow was struck. It v 
was decreed that all paper, mandate and obsignate, 
should be taken at its real value, and that bargains 
might be made in whatever currency the people 
chose. The real value of the mandats at this time 
had sunk to about five per cent of their nominal 
value-f 



* See Smn„ Wi ^ 44. 

f See De N erV0l Finances Francises 
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want of circulating medium between the time when 
paper should go out and coin should come in ; but 
that no such want was ever felt — that coin came in 
ob if by magic — that the nation rapidly recovered 
from its paper-money debauch, and within a year 
business entered a new current of prosperity.* 

Nothing could better exemplify the saying of 
one of the most shrewd of modern statesmen, that 
" there will always be money." f 

Such, briefly sketched in its leading features, is 
the history of the most skillful, vigorous, and per- 
sistent attempt ever made to substitute for natural 
laws in finance the ability of a legislative body, and 
to substitute for a standard of value, recognized 
throughout the world, a national standard devised 
by theorists and manipulated by schemers. Every 
other attempt of the same kind in human history, 
under whatever circumstances, has reached similar 
results in kind if not in degree ; all of them show 
the existence in the world of financial laws as sure 
in their operation as those laws which hold the 
planets in their courses. £ 

* For similar expectation of a " shock," whieh did not occur, 
at the resumption of specie payments in Massachusetts, see 
Sumner, History of American Currency, p. 84. 

f See Thiers. 

t For exemples of similar effects in Russia, Austria, and 
Denmark, see Storoh, Economic Politique, vol, iT; for similar 
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finance which the moBt subtle theorists could con- 
trive were tried — all in vain ; the most brilliant sub- 
stitutes for those laws were tried ; self-regulating 
schemes, "interconverting" schemes — all equally 
vain.* All thoughtful men had lost confidence. 
All men were waiting ; stagnation became worse 
and worse. At last came the collapse, and then a 
return by a fearful shock to a state of things 
which presented something like certainty of remu- 
neration to capital and labor. Then, and not until 
then, came the beginning of a new era of pros- 
perity. 

Just as dependent on the law of cause aud effect 
was the moral development. Ont of the inflation 
of prices grew a speculating class ; and, in the com- 
plete uncertainty as to the future, all business be- 
came a game of chance, and all business men unin- 
tentional gamblers. Iu city centers came a quick 
growth of stockjobbers and speculators ; and these 
set a debasing fashion in business which spread to 
the remotest parts of the country. Instead of satis- 
faction with legitimate gains came admiration for 
cheatery. Then, too, as values became more and 
more uncertain, there was no longer any motive for 

* For a review of some of these attempts, with eloquent 
statement of their evil results, see Mfimoires de Duraad de 
Maiilane, pp. 166-168. 
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of the Almighty shall evolve laws in the universe 
radically different from those which at present ob- 
tain.* 

And, finally, as to the general development of 
the theory and practice which all this history re- 
cords. 

My subject has been Fiat Money in France J 
How it came ; What it brought ; and How it 
ended. 

It came by seeking a remedy for a compara- 
tively small evil, in an evil infinitely more danger- 
ous. To cure a disease temporary in its character 
a corrosive poison was administered which ate out 
the vitals of French prosperity. 

It progressed according to a law in social phys- 
ics which we may call the law of accelerating 
issue and depreciation. It was comparatively easy 
to refrain from the first issue ; it was exceeding- 
ly difficult to refrain from the second ; to re- 
frain from the third and those following was impos- 
sible. 

It brought, as you have seen, to commerce and 
manufactures, the mercantile interest, the agricul- 

* For similar effect of an inflated currency in enervating 
and undermining trade, husbandry, manufactures, and morals, 
in ourown country, in 1779, see Daniel Webster, cited in Sumner, 
pp. 43-50. For similar effects in other countries, see Senior, 
Storch, Macaulay, and others, already cited. 
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THE WARFARE OF SCIENCE WITH THEOLOGY.— (Continued.) 

" So interesting as to enchain the attention at once and keep it enchained. Con- 
cise as a history of the universe could be made, tabulated so that instant reference 
to a particular bit of history, theory, or biography may be had, it will be valuable as 
a lexicon relating to religious controversy." — Chicago Times- Herald. 

" Dr. White knows much of science and he knows much of theology. But his 
point of view is that of a historian. It is this fact which gives the greatest value to 
his book. We have whole libraries of controversial works dealing with the rela- 
tions between science and theology, but they have been written either by scientists 
or theologians. President White occupies the impartial position of the historic 
scholar, who has no prejudices against the truth of science and no hostility toward 
the truth of religion." — New York Review of Reviews. 

"The work is a masterpiece of a mind as devoid of wanton iconoclasm as of 
moral cowardice. It is a definite statement of where the best thinkers of the world 
now stand in the religio-scientific conflict. It is clear, honest, brave, and must be 
given a place among the great books of the year." — Chicago Tribune. 

44 This is and will continue to be one of the great books of the world, like Thu- 
cydides's 'History of the Peloponnesian War.' So long as Science and Theology 
retain their place in human interest, this history of the conflict of ages between them 
will exert its attraction and read its lesson. It is a great book." — The Outlook. 

" Few books published in this impatient age can be so truly said to represent the 
study and reflection of a lifetime. It bears on every page the stamp of maturity. 
The plan has been thought out to the utmost borders of the subject, and the dis- 
cussion carried into every field of inquiry which promised to yield anything." — 7 he 
Independent. 

" Undoubtedly the most exhaustive treatise which has been written on this sub- 
ject. . . . Able, scholarly, critical, impartial in tone and exhaustive in treatment ." 
— Boston Advertiser. 

" Mr. White gathers together facts bearing on his subject from all ages, lands, 
and peoples, and weaves them together in as wise, learned, simple, and delightful a 
discourse as you will find in all similar literature. . . . His work, moderate in tone, 
logical in argument, and free from the contemptuous tone of skepticism, is one of 
the great literary and intellectual events of the year, if not the chief one." — Chicago 
Evening Journal. 

" The same liberal spirit that marked his public life is seen in the pages of his 
book, giving it a zest and interest that can not fail to secure for it hearty commenda- 
tion and honest praise." — Philadelphia Public Ledger. 

*' This is by far the most elaborate, and we might say the most worthy, of even 
popular reading, because there is no dull page, no narrative or argument which is 
not easily comprehended, and which is not calculated to demonstrate the truth of 
his theme. Few novels will be found more interesting to the intelligent reader." — 
Cleveland World, 



m 



